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FINANCIAL NEWS

AND COMMENT

Stocks Turn Stronp and Hold

Firm on InrroHRC in
, Activity.

FEATURES OF MONEY

Srnsoiiflhle Processes of Im-

provement nt Work Abroad
Tightness Here.

On iloalltins which rxpanderl to about
four times the avrniKC of rlntty vol-

ume this month stocks developed an
Intorrstlns desrec of sustained strencth

lyestrnlay. The animation nnd Improvc-jmo- nt

of the share ltrt was Indeed the
foremost feature of financial news and,

to Wnll Street at least, a degree of
was conveyed by the fnc that

the nwrket change from stagnation to
activity was In the direction of better
prices.

It cannot be said that the movement
was altogether surprising. Apart from
the Indications which Httrope has been

iHl'fording this week of fomc alteration
'for tho better In monetary conditions,
'indications of considerable domestic con- -

sequence, tbe slock market hero has for
II fortnight or more presented the np.
penrancr of being thoroughly sold out.
Insensltlveness to a continuation of s"

happenings or considerations In
I familiar categories suggested that
quoted values might be In position to
respond to more favorable Influences
derived from the progress of the crop

'season and the extent to which financial
readjustment had been carried. In any

I case tho professional speculative nt

was bound to become restless In
I tho face of an Inert market which no
longer declined and wa quite certain
before long to undertake, experimental
buying operations to see what would
follow.

The response evoked yesterday stimu-

lated short covering and there were
signs of model ate purchanes of an ab-

sorptive character. A material Increase
of buying was reported for foreign ac-

count in particular. I'ndotlbtedly It
would b? easy to exaggerate, the Im-

plications of such an upturn In stocks,
although It Is usually In professional
undertakings of a speculative nature
that vultitK disclose a tendency to re-

verse a. prolonged rise or fall. There
are matters of great moment and equal

I uncertainty affecting values which have
I to be resolved In the next few months,
hut there will be no disposition In the
Wall Street community at least to quar-
rel with the stock market manifesta-
tions that promote, a mote cheerful
mood than has obtulned lately.

As nearly as an essential difference
'can be noted In substantial factors tho
principal change has taken place In the
foreign money market. A word of cau-
tion Is therefore In order because a very

I serious state of affairs Indeed would
exist If Kuropean finance were not now

I experiencing some relief from the ex
treme of strain. Kntrance has Deen
made Into the summer when enterprise
normally slackens and diminished de-

mand for credit and capital should uf- -

ford an opportunity for recruiting bank
resources against the heavy require-ment- s

of the last third of the year. At
the same time Europe seems to hall
It as a welcome token that normal pro-- !

cesses are at work In money, although
there Is no reason why Wall Street
should go further than London, Ber-- I
lln or ParlB In an optimistic reflection

'of Kuropean financial events. The offl-icl- al

discount market abroad Is exces-
sively high, and It Is not likely that
private discounts will be allowed to get
far away from bank rates with the
autumn needs for money looming not
so far off In the prospect.

Our own money market has not
shown symptoms of easing or yet, al-

though there Is an Intimation that the
extension of Kuropean credits for the
harvesting and crop moving period may
effect some relaxation In domestic
money conditions. Vague reports cir-
culated yesterday of offerings of Kuro-
pean loans on this side, probably a
shifting of stock market loans through
finance bills, and foreign exchange
weakened decidedly, demand sterling
falling fully a quarter of a cent. The
tentative engagement of $1, .100,(100 more
gold to Paris was confirmed, hut doubt
was expressed If any more metal would
now be shipped.

Altogether there Is perhaps reason
for encouragement regarding the pos-

sibilities for lessened tension In money,
tint this Is something which, underthe
(ircumstnnces of the world can-
not be discussed dogmatically nor doea
It lend Itself safely to precipitate antici-
pations. Hints of decreasing financial
strlgency In mid July are far from
Identical with the discovery that the
world's affairs are In good shape In
September.

Most of the matters which engaged
pVnll Street attention yesterday have
already been mentioned In this review,
but Interest was taken In the steps to
make the currency sections of tho Ad-
ministration hanking bill more accept-
able to the holders of Government
bonds. The 2 per cents, did not, how-
ever, display any conspicuous strength-
ening on tho news. The Mexican sit-
uation was widely discussed In bank-
ing circles where the feeling was that
Washington was likely to recognize the
Iluerta Government, If for no other
reason than to assure thereby post-
ponement of decision on more perma-
nent questions of foreign policy.

The preliminary statement of the
country's exportH for the fiscal year
Just ended, showing an aggregate of
$1,027,000,000. the first year In which
the shipments have exceeded a billion
dollars, was dwelt on with satisfaction,
as were the corporation tax returns
showing a gnln of $400,000,000 In cor-
porate net earnings last year. All this
In evidence of tho fact that the country
has been enjoying trade and Industrial
prosperity and helps to explain why It
Is that general business has shown such
vitality recently.

All around stiffening In the agricul-
tural markets was an admonition that
financial optimism should regulate It-

self very much In accordance with crop
disclosures and some very adverse
weather was reported In Important
farming areas.
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SECURITIES SOLD AT AUCTION.

The follnwlnr securities sold at
auillon yesterday:

lly order of exerutora:
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road flrat conaoltdaled mortcare 4 par eant.
bonds. 7J(..

1 share American Pruriiata Srndicata, Rheda
IK); 1 ahare United State. Prna- - Co,,

Weal 116; 1 ahare Bakterol Co.,
South Dakota, 125: 1 ahare Bromonla Co.,
Mouth Dakota, lit: 330 shares Industrial
Development Co. of Mew lie each,
140 Inl.

Sl.:30 Atlantic Insurance Ca. af New
York, aertu of llll. lo;y

600 aharea Rebecca Hold Minim Co., f each,
II lot.

62 shares Kentucky Union Co., lie each, tti
lot.

I5,ooo Detroit United flrat osnaolldated
l'a per cent, CI.

M aharea The Voladrome Co., I1M each, II lot.
II, M0 Union Tmre Co. 6 par cent, bonda, t.
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DIVIDEND DECLARATIONS.

Company

quarterly.,., com
Switchboard
quarterly

Worth and
quarterly

Utilities Improvement,

Improvement,
cans

Clilea pfd
Ctllra com

Slan

Crown nr.

Crown

Parrot ttilw' 'Upper
quarterly

I I Net
I Chante.

!
664
224

130
294
90
42

111
37
66
.164
914
214

8

23
8

99
27

109
1274

961
24
33
964
964

116
41

944
14

29
91
87

284
58

216
210

53
128
104
34
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31

130
10
65
164
30
26
39.
87

1394
124

324
41,113,
144'
94

39
23
13
56
27
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94
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134

34
13
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I ST
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-- 4
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5
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o.i
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i

1 7i
14
32

8
19

1024
4

1474
83
42
18
32
60

1034
544

1054
43
25
39

6;59 I

38
814

5

Total sales 300,375 shares.
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Bx dividend
Where a "o" fellows

a It Indicate,
a bid or lor ten
shares.

and Term. Slock. Ami. Payable.
York Hallways, pfd

Kellocr and
Supply,

Power
Ltrht, pfd

monthly pfd

monthly
Service, monthly
Service, monthly

Federal Syatani, quar-
terly

Reserve
monthly

Reaerra Mining,

and"
Mlnlav,
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103

208

111
111

24
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14

14

for
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t
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t Aur. 2
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4 Aur. 1
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Tl'KRHAY,
Paid by lo li.iuk. l.',;i)7,o.yi
Paid by banks lo SiibTreiuury

Loaa lo baiika on day'a ti nnsadlnna. "ii'ij.om
HINCK KHIHAY LAST.

Paid by Hub Treasury lo li.,nU H.IM.oofl
Paid by buiilia tn Ii.',.vi9,ooo

Iaa lo bunka mTjiiOoS
Loaa to banka same period previous

VMS 144,117

PRICES FIRMER IN

LONDON MARKET

Shorts Covr on Beporfa of
Enrly Settlement in

the Balkans.

AMERICAN LIST STEADY

Hrffer Labor Outlook an Influ-

ence Other Exchanges
Stronger.

IOVdos, .lulv 16. Belief In an early
settlement or the llslkan troubles caused
the short lnleret In the market to cover

y and the result nas a firmer tone nnd
better price generally The market clopd
at prlres below the highest

Cotisotselo.ed loner at 724 for cash nnd
:'. for neeotint liold rncngemetits y

iittioiinled to more than 2,(ino,ono,
'I lie gold will come chiefly from South
Atiierh

better I'nlled Slates labor outlook
.le.nlied Kinnrl'an seciirille' nnd prices
adviuieed from ', to , over psrltv esrly In
the d.i v with n fslr nnioimt of luiylnir ('ana-illu- n

I'selfle wh strong. The llntrlm.in
Miim were better Mexican National IUII-nn-

were praclicnlly iiuelinnged flom Ihe
low of (".tenia)

('npper nielal mill roptier xlmte. slio'.tel
firnine" Itiimor" of a pOKt-lbl- railroad
utrlke III Africa wciketieil Knfflls Home
rails were firmer I'.irH wn a purehier
of favorite N'ttCM.

P.nis, .Inly l - Ilource prices were
firm y Three per cent, rente', closed
22" j centimes higher.

IlKHI.IN, .lulv 1A - I'eellne thul llalknn
trouble would (mim end (.tretmtliciied Ihe
lloor-- e

FOREIGN STOCKS FALL OFF.

I'nrtnlKhlls Mntrmrnt hnm
Ponuds llerrenar.

The most encouraging development
yesterday In the nmnor martlet was tliei

j fortnightly statement of copper statistics, '

which revelled a decrease of Hpproxl-- 1

mately '.',000,000 pounds Iti the metal In
Ktlrope (lut ing the flret half of July. The
further fulling off was due to the de- -'

crease reported In Hamburg and Rotter-- 1

for Kngllsh and French stocks were .

idani, than at the end of June. 'supply of copper In Kngland,
mid nlloat thereto was 29,358 tons

Ion July 15, an Increase of 1,186 tons In'
the fortnight At Hamburg stocks de-- 1

creased 1,607 tons, at Hremen they I

ilropied 102 tons and at Rotterdam de-- 1

dlM'il 400 tons, a total of 2.109 tons.
London ntlvlces during the morning .

were that there was a slightly better de- -'

m.ir.d for copper In that market, with ,

some sales by small dealers at 1 4 cents '

a pound. The local market ranged from
14 cents, the quotation of second hands,
to 14 4 cents, the price asked by rs

There came to light during the day
further evidences that export sales had
been made on n larger scale than had
been believed, and at n time when
producers were loath to discuss tho sit-
uation at nil. Tin: Sun was Informed re-
liably that some Important bookings
were effected at 14 i 144 cents for ex-
port, while further sales at 14 cents
had been small to date.

MONEY IN NEW YORK.

Hate Firmer fiold Movement rd

tn sir Kndrd.
Banks were led tn advance rates on tlma

flceornmoil.itloii ncaln teterdnv, due to
the tiiirrt.lnr druiaiid for fund, the un
nxially early How of money to the Interior
ntiil the strain on our bank reerve by the
continued exportation of col, I Hate nerallrhtly firmer, monev for oter the enr
lendlliK at m, per cent Sterling etchancewa woak. fiiltlnA a quarter of a cent Therewere report that foreign money whs benlg
offered here.

The Rold .hipment of 11,600, 000 (nine
forw.trd brlmt the nrrrerate that
hu cone out on this movement up to
It.iion 000, IleMef I. prevalent among bankers
that the end of till motement h.i been
reached

The total loe bv the banks tn theiroperation with the since last
Frldav Hnmunt to 13,311,000. Ineludlnr -.

Kold Milpment the Inn I I4.1S1.000. and
coin'.reii with 15.769, 000 lot In the corre-
sponding period last week.

Call inunet mi the ftoor nf the Stock
llv hiinpe ruled lit 2i. per cent., the
hlKhet helng -- lt per cent, and the lowet
2 per cent.

Time money wa Inactive, but Hrm. Hates
were 4 per rent for stxtv dn. Sirs', per
cent for ninety dae. 6 4 per tent, for
four month. A pr cent, for fle month,
liifili, per rent for six month. Commercial
piiprr wa :, bit more nctlve. Hntea were
My, I per cent for alxty nnd ninety da)a
bill lerelv.ible. H'j per cent, for othere.

SierlhiK i xcliiinri' weakened Hiitei, were
I 3ll I tj;;. for lxty iU)a. I.S(56n 4.8AAO
for ilr'tu.ind and ( S7 ,7 l,t;o,-- for cable

tiom,'tic rxchaiiRe on New York: Ho. ton
- l'.ir. Clinrli stnn - HuyliiK. par, selling,

permlum I'lnclntiitl Par. ft. Paui
- :oc iremitim .tew Orleans Cnmmer-.'la- t,

2"c ili.cnunt bank. II premium.
MlnneapoIiH (,(ic premium. St. Ixiuts lOe.
premium Sun Frnelco 35c, premium.
Montreal t5?i premium Chicago 5c.
premium

Money Irf London. 2. par cent.: short
iilllii 3 If.. is per rent , three months, to
4 pi r tent. Cloti,g price of console.
7.' s, fot monev and 72 for account.I',rl inMiw quoted the cln.lng price of
renle t ( fr.ince 25 centimes. Kxchanae
on leindon. franc 211, centimes. Prltnterate of dlhcoiint In P.trls, 3. per cent
Iterlln excli.itiee on London. 20 marka 44pfmnlRs. I'rltate rato of discount In Ber-
lin. 4 ij per ent

I'nmmrrilnl price of bar ellvvr In New
York. 6t',c. , In Iendon. 27d. Mextcan all-t-

dollars were quoted at 471TBle.
New Terk Clearing House statement:

1293, 049, (111 , balances, 117,047,(07;
credit htlancr, 1144,337,

DALLY TREASURY STATEMENT.

TvictiivnTnv 1. .1 . . . . A

the recelpta and pay warrants of the Treaaury

Reeelnta
I'Av unrr.lila

Yesterday. Tills month. Fiacalyaar.
IM7.314

I'.iy warrants 6,6i2,lU

Peflctt . I4.M4.272 $17,714,213 117,714,212
That i rtt ai frnm iiale)nia -- t.. eU. "" . .vi Kiiin rvirruAj were

. . . . v... linn i4s i oviiut', ununirj. IBM,
Mi ', !r',nil,u1" ;''. '! miacellaneoiia.IISI.oii,. National bank notea received for

$1,6).1.815.

The eaeh statement of the United Statea
Treasurer for July 16 ahowa;

Oold coin
(.old
Sliver dollars
Sllter certificates
I'nlled Stales note.

JENERATj FUND.

Certified checks on banka
National bank notea
Cash In Treasury
in national nanus
In transit or checka not cleared ,
Available rash in Treaeury and

banka
DediKt current liabilities
Free balance In Treaaury and banka,
Oilier Treasuray aaseta, net
Net balame in general fund

RESRRVE FUND.
fiold coin nnd hiilllon ,,

TIU1ST FUND.
ass i run iii uutoniiHiun r I II aMPSJ ,

Gram, mul oufh ntwn In Trrwury,

THE MONTREAL MARKET.

Prazillsit Traction
Canadian Cement
Canadian Cement pfd
Canadian Com Rubber
Crown Reserve
Detroit United Ry.
Dominion steel Corp
nonunion Textile
Illinois Traction pfd
l.aiitrntldA . .

Montreal L 11 ai P
Oilltie Flour Mills
Uuebeo Hy Lt ft 1

llicli ft Out Nav
Shawiniran W ft P
Toronto Railway

t:S.UA,31

41.420,675

BUI.

.. 2... M

.. kl

.. I1J

.. f- -i

.. 4V,

.. 7S

li-.l-

.. 20,

.. 107

.. 101,

.. 104S

.. 1

.. Ul

i:i,im,3H
44,410,676

llt,.41
II.WL3M
e.2M,6Sl

12.611.11:1
M43.64I

441.447
44.417,243

190,U:,9
0.441, US

30,W4,M9

lit, 61 ,71.1

1I1.7H.S07
1A0,2II.93
:4,1M.397

121,331.3

tlAA,vAO,(IOO

ll,6n,Mt,1t
:,oj,or,,43s

Asked.
ST'S 7i

27

16i1.
:osI
101

11
104S
1.4
UT

Public Utility
Bonds

and other

Investment
Securities

Paylnrf

4lA to 6
July Circular on request

IRpdmondaCa
33 Pine St., New York

J. K. Rice. Jr. & Co.VVill BtTy
1041 Amerliun ttxpre.. Stuck
I (Ml Aeolian Weber I. A P. i nto. Stock

ID Atnr lrut Slock
I4MI llorrten' 4 .indented Milk Com si,., v

Jil Herman Imerlnili In.nranee Sim L

m l.ehlah tsllet 4'ual Sale Shirk
Mill Pope Manufacturing 4nm. Mm k
14X1 Ward llakliiK ini. Stork
J.K. Rice, Jr.& Co. Will Sell

S4I American I'xpre. stork
IO American l.liiht A Irnillonl nm Sn, .

ICO American Hank Ante Com. sinrk
inn 4 blrasn, lti k llainl A I'm I tu it, sn
I4NI lienrral linking 4 nin. Muck
I4S4I lntrrnntlnn.il Sllter 4 nm. A I'M tn,an Melt I'arcn l.ipre Murk

J.K.Rice,Jr. c& Co.
Phone toot 10 Kiln .lohii "A t

AtlMHHKIl 1.
Geo. S. Crap
il.ali member firm Tobpj A Mri.

Autosalcs Cum & Chornlute ds
llorden's .Milk Common
llrooklyn Academy Music
II u Halo Cas Common
Metropolitan Jockey Club ,rw

Mldtale-fj'oshe- ll Coal Co. IM ,'s
United I. cad llpbenturc .'is

Suite 1323

25 Broad Street, New York.
Phones 15C0. 1561, ISG'J Bread

G1RARD TRUST CO.

PHILADELPHIA
CHAKTKHED 183R

Capital and Sorplos, $10,000,000
i: I). MortUIS. rresldent

W X. nt.Y,
A A. JACKSO.V.

C J ItltOADS. Vlce-Pre- A TrMt.
K S. I'AtiK, Secretary

1

fBaaajBM"-"- ""till Capital
Iflffilfflffl $2,000,000

DUB Surplus
M $7,000,000

'

United States .
Mortgage & Trust Co

NEW YORK
1CAPITAL ana SURPLUS a 0,000.000

Member MY Cl.ann Hems. A..,ociatlon

I

INCOSSOSATXO I )

CONSULTING and . I

II CONSTRUCTION ENGINEERS "

PUBLIC SERVICE PROPERTIES
FINANCED and MANACED

eo Pine 8treet New York

H. M. BYLLESBY &
Incornnejtle):!

CO.
Chicago New Vnr'-- i

iirirMEitliuiiii(, rnmtiSe'i.ii
Pitrchaie, Censtruct and Opor.i
Electric Llfht, Gas. Street Rnilwsv
Water Pswer Prope rtiei.

E'axminationa and Report
Utility Securitiea Bought anal S- -

RAILROADS EXCHANGE STOL

Cnlon I'nrlllc mul rem? 1, n- -

Cerry Ont niaaulntlnn Plan
TIip tlrst Importiii.t step in the i

severing of tho merger
linen tv.is tnkcti vet'i

morning, when $3s,ooo,0nn f the .
000,000 Southern Pncltlc stock In
the I'lilnn I'.icltli' ttn I'xihiniE,
J42.flOO.ilOO Itiiltlmoi,. nnd lln.
held hy tho IVitneylviinla llnllrn.
agreed under the dlMiltiiiiiii plan
time ugo. High ntllclalH of ho''
fnlon 1'aciflc nnd the lViinsylvanl,,
prcaciit at the transaction.

The remaining $S, 000,000 Snv
Pacific Mock hold hy tho I'nlnn
deposited lit once with tho Central 'Company, as trustee. According to
bera of the road's executive com--
and bnnkera Interested in the mnrue
of tho stock, tho price at ttl '

will he offered will not ho detet ifor eome time.

I

'W

t
b

FRISCO INQUIRY BEGUN.

Commeree Commlaalnn Mnrta l t

perta nrt Itnllronda riniika.
Wahhinoton, July 1, The Inters1 ate

Commerce Commission announced v ' '

that It had begun an Invesltgatloi '
the financial nffalrs of tho Rt. Loirs
Hun Prnnclsco Itallrnnd Cnnipam
the Chicago nnd nnatrrn llllnoH It.i ' i"t
and their aubsidlary nnd constituent "
panles. The Investigation Is obedler to
a Renate resoluttnn which was passed '
lowing the transfer hy tlin oillcers i ' '
Krlaco Hue to the hands of rece f

It wns announced tilso by the rn "

alon thnt It will at otu detail e
accountants to go to work on the b
of the railroad companies and nt I i

date testimony In public will b t.i' ee

FINANCIAL NOTES.

Tha American Krupp 8) stem rie.'gin ('ompany has been Incorporated u'
der the Ihwh nf Del.iware to manu' '
and sell Krupp-lllese- l enKlue

Tha 12,600,000 three year collatera1 "
rent, notes recentlv sold hy the I'uliilo '
vice rnmpnny of Northern Illlnol ar.i ' t
offered hy a etmttcnte ronipored of N "
llalsey Co,, Lee, lgrinuii Co
Russell, llrewhtcr & Co, on a 7 I"' '
basis. Tlin notes are secured hy 3 1.
first and refunding bunds of the I'ubU
vice Company of Northern llll.iole .1

ronvertlhlo ut pir Into the tlrt hiuI
Ing bonda at 96 for the latter

Charles Iladen was elected a lrut" '
the Uqultnble Trust Company nt a in '

esterday.
Assistant lleneral M.in.irer 11 or est'

been appointed general inainiKei e
Cleveland, Clnrlnmitl Cblcnxn and St '

Haltroad Cuuiiiany, .1 (.'
Winkle, who lin. iieeu aiipoluled a.
to Vice. President Hernet.

R. A. Carter, and sec i
of the Consolidated '' Compap)
return next Monday from a long versus
la luropa,


